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QXPHURXV DQG FRQWUDVWLQJ GHILQLWLRQV LQ WKH OLWHUDWXUH 7KH VHFWLRQ EULHIO\ LQYHVWLJDWHV WKH WHUP µVXVWDLQDELOLW\
UHSRUWLQJ¶DQGSURYLGHVDUHYLHZRIWKHUHOHYDQWQDWLRQDODQGLQWHUQDWLRQDOOLWHUDWXUH$OVRWKHVWXG\LQWURGXFHVWKH
DUJXPHQWV LQ IDYRXU RI RUJDQLVDWLRQV DGRSWLQJ 65 7KH PHULWV RI LQWHUQDO DQG H[WHUQDO 65 DUH GLVFXVVHG 7KH
UHDVRQVIRUDGRSWLQJ65DQGLWVEHQHILWVDUHQRWWKHVDPHIRUHYHU\FRPSDQ\
6HFWLRQ WKUHH IRFXVHVRQSUHVHQWLQJYDULRXV WKHRULHV WKDWFDQH[SODLQ VXSSRUWDQGSUHGLFW WKHSKHQRPHQRQRI
65 )LUVW 3ROLWLFDO (FRQRPLF 7KHRU\ LV LQWURGXFHG DV LW LV WKH ³LQFXEDWRU´ WKH JHQHUDO WKHRU\ RQ ZKLFKPRUH
VSHFLILFWKHRU\LVEDVHG1H[WOHJLWLPDF\WKHRU\/7DQGVWDNHKROGHUWKHRU\DUHGLVFXVVHG
6HFWLRQIRXULQWURGXFHVWKHPHWKRGRIWKHFRQWHQWDQDO\VLV&$DQGWKHUHODWHGUHOLDELOLW\WHVW$OVROLPLWDWLRQV
RI WKHDQDO\VLVDUHRXWOLQHG7KHVHFWLRQ WKHQ LQWURGXFHV WKHFRGLQJ LQVWUXPHQWXVHG WRDQDO\VH WKH65V)RU WKH













7KH FRQFHSW RI 65 LV GHHSO\ UHODWHG WR WKH RQH RI µVXVWDLQDEOH GHYHORSPHQW¶ 6' 7RGD\¶V ZRUOG LV
FKDUDFWHULVHGE\VRFLDOLQHTXDOLW\FDUERQHPLVVLRQZDWHUSROOXWLRQHFRVSKHUHDQGHFRV\VWHPGHJUDGDWLRQWROLVW
MXVW D IHZ 7KH SXUVXLW RI WKH OLIHVW\OH WKDW FKDUDFWHULVHV RXU VRFLHW\ ZLOO LQHYLWDEO\ PHDQ D GHFOLQH LQ OLYLQJ
FRQGLWLRQV IRU IXWXUH JHQHUDWLRQV 8QHUPDQ %HEELQJWRQ 	 2
'Z\HU  7KRVH LGHDV DUH VXSSRUWHG E\ D
FRQVLVWHQW QXPEHU RI VFLHQWLVWV ZKR DUJXH WKDW KXPDQ DFWLYLWLHV DUH DPDMRU ³FRQWULEXWRU\ IDFWRU WR WKH JOREDO
ZDUPLQJZKLFKLVFDXVLQJZLGHVFDOHHQYLURQPHQWDOGDPDJHV´8QHUPDQHWDO




WHUP FRPSDQLHV QHHG D VWDEOH FRQWH[W LQ RUGHU WR JURZWK DQG RSHUDWH SURILWDEO\$FFRUGLQJ WR8QHUPDQ HW DO
 ³LI EXVLQHVV DV DZKROHRSHUDWHV LQ DPDQQHUZKLFK FDXVHVGDPDJHV WR VRFLHW\ DQG WKHUHE\ FDXVHV D
EUHDNGRZQLQWKHVRFLDOKDUPRQ\QHFHVVDU\WRSURYLGHDVWDEOHFRQWH[WIRURSHUDWLRQVWKHQVXFKEXVLQHVVDFWLYLWLHV
DUHQHLWKHUHFRQRPLFDOO\QRUVRFLDOO\VXVWDLQDEOH´
7KHVH DVSHFWV DUH UHODWHG WR WKH FRQFHSW RI VXVWDLQDEOH GHYHORSPHQW 6' 7KHUH LV DQ DEVHQFH RI D SUHFLVH
GHILQLWLRQRI6'DQG WKHFRPSOH[LW\RI LWVPHDQLQJ 0DWDFHQD7KH:RUOG&RPPLVVLRQRQ(QYLURQPHQW
DQG 'HYHORSPHQW :&(' GHILQHV WKH FRQFHSW DV PHHWLQJ WKH >KXPDQ@ QHHGV RI WKH SUHVHQW ZLWKRXW
FRPSURPLVLQJ WKH DELOLW\RI IXWXUHJHQHUDWLRQV WRPHHW WKHLU RZQQHHGV  WKLV GHILQLWLRQ HQFRPSDVVHV
HFRQRPLF HQYLURQPHQWDO DQG VRFLDO DVSHFWV 7KH GHILQLWLRQ SURYLGHG E\ WKH :&(' KRZHYHU LQWURGXFHV WKH
LPSRUWDQWFRQFHSWRILQWHUHVWVRIIXWXUHJHQHUDWLRQV+RZHYHUWKLVDWWHPSWWRDFWLQDQLQWHUPHGLDU\FDSDFLW\PD\













PD[LPLVDWLRQ RI KXPDQ ZHOOEHLQJ IRU WRGD\¶V JHQHUDWLRQV GRHV QRW OHDG WR GHFOLQHV LQ IXWXUH ZHOOEHLQJ´
3ROOLIURQL REVHUYHV WKDW WKH(XURSHDQ8QLRQ LQ DQ DFWLRQSURJUDP LVVXHG LQ  GHILQHV6'DV WKH
³HFRQRPLFDQGVRFLDOGHYHORSPHQWVWKDWGRHVQRWGDPDJHWKHHQYLURQPHQWDQGQDWXUDOUHVRXUFHVIURPZKLFKWKH
KXPDQDFWLYLW\DQGWKHIXWXUHGHYHORSPHQWDUHGHSHQGLQJ´
$V KDV EHHQ GRFXPHQWHG DERYH D FRPPRQ GHILQLWLRQ RI 6' FDQQRW EH UHDFKHG +RZHYHU WKH FRQFHSWV
SURYLGHGDUHWKHEDVLVRQZKLFKWKHIROORZLQJVWXG\LVEDVHG
7KHUHLVDQLQWHUQDWLRQDOFRQFHUQDERXWDVSHFWVRI6'$FFRUGLQJWR7KH(FRQRPLVWRQHRXWRIHYHU\
QLQH GROODUV VSHQW E\ FRPSDQLHV HQFRPSDVVHV D VRFLDOO\ UHVSRQVLEOH LQYHVWPHQW LQ  PRUH WKDQ 
FRPSDQLHVUHJLVWHUHGWKHLUVXVWDLQDELOLW\UHSRUWRQWKH*5,ZHEVLWH2
5RXUNHZKHUHDVXSWRHDUO\
 VXVWDLQDELOLW\ UHSRUWV KDYHEHHQ LVVXHG *5, 1HYHUWKHOHVV XQFHUWDLQW\ UHPDLQV DERXW GHILQLWLRQV
DQGWHUPVXVHGWRUHIHUWRGLVFORVH6'LQIRUPDWLRQ7HUPLQRORJ\VXFKDV6XVWDLQDELOLW\UHSRUW&RUSRUDWH6RFLDO
5HVSRQVLELOLW\ &65 0DWDFHQD  &RUSRUDWH 5HVSRQVLELOLW\ &RUSRUDWH &LWL]HQVKLS 6RFLDO DQG
(QYLURQPHQWDO 5HSRUWV 7ULSOH 3 SHRSOH SODQHW SURILW EHLQJ JUHHQ DQG 7ULSOH %RWWRP /LQH DUH XVHG LQ WKH
OLWHUDWXUH WR UHIHU WR 6' )DUQHWL 2
5RXUNH $FFRUGLQJ WR$GDPV DQG /DUULQDJD*RQ]jOHV 
VRFLDODQGHQYLURQPHQWDOUHSRUWLQJLVDOZD\VOHVVXVHGLQIDYRXURIWKHEURDGHUWHUP65,QWKLVVWXG\ZHXVHWKH
FRQFHSWRI6XVWDLQDELOLW\5HSRUW
:LWK UHIHUHQFH WR <RQJYDQLFK DQG *XWKULH  WKH WUDGLWLRQDO DFFRXQWLQJ KDV IDLOHG LQ DGGUHVVLQJ DQG
PHDVXULQJ WKH VRFLDO DQG HQYLURQPHQWDO DVSHFWV RI DQ RUJDQLVDWLRQ 7KHUHIRUH LW LV LQ D FRPSDQLHV¶ LQWHUHVW WR
SURPRWHZLGHUDQGPRUHGHWDLOHGVXVWDLQDELOLW\GLVFORVXUH)XUWKHUPRUHFRQVLVWHQWZLWK*UD\DQLQFUHDVH
LQUHSRUWLQJKDVEHHQREVHUYHGZLWKSDUWLFXODUHPSKDVLVRQVRFLDODQGHQYLURQPHQWDODVSHFWV
$ VXVWDLQDELOLW\ UHSRUW LV DQ RYHUYLHZ RI KRZ D FRPSDQ\ SHUIRUPV ZLWK UHVSHFW WR HFRQRPLF VRFLDO DQG









WKH\ OHQG WR LQIRUPDWLRQ UHSRUWHGZLWKLQ WKHP 7LOW $5VDUH LPSRUWDQW GRFXPHQWVGXH WR WKHLUXVHE\ D
QXPEHU RI VWDNHKROGHUV DV WKH VROH VRXUFH RI VSHFLILF LQIRUPDWLRQ 'HHJDQ 	 5DQNLQ  WKH ZLGHVSUHDG
GLVWULEXWLRQRI$5VPHDQWKDWWKH\8QHUPDQ$5³DUHQRWVXEMHFWWRWKHULVNRIMRXUQDOLVWLFLQWHUSUHWDWLRQ
DQG GLVWRUWLRQV´ *XWKULH 	 3DUNHU   LW LV FRQVLGHUHG YLUWXDOO\ LPSRVVLEOH WR LGHQWLI\ DOO FRUSRUDWH
FRPPXQLFDWLRQVRQVRFLDOPDWWHUVRYHUDORQJSHULRGRIWLPH*UD\
&RQYHUVHO\8QHUPDQLQKLVVWXG\IRXQGWKDW³VWXGLHVIRFXVLQJH[FOXVLYHO\RQ$5VULVNFDSWXULQJ
DQLQFRPSOHWHSLFWXUHRI WKHDPRXQWRI&65FRPSDQLHVDUHHQJDJLQJLQ´+HDUULYHVDW WKLVFRQFOXVLRQDIWHU WKH
DQDO\VLVRIDZLGHUDQJHRI6KHOO¶VWUDQVSRUWDQGWUDGLQJFRPSDQ\UHSRUWV,QKLVUHVHDUFKKHVWDWHVWKDW³LQPDQ\
\HDUVWKHDQQXDOUHSRUWFRQWDLQHGOHVV&65WKDQZDVFRQWDLQHGLQRWKHUFRUSRUDWHUHSRUWV´8QHUPDQ




:KHQ FRQVLGHULQJ SXEOLVKLQJ LQIRUPDWLRQ DQ RUJDQLVDWLRQ FRQVLGHUVZKDW EHQHILW LWZLOO JDLQ LQ UHWXUQ WKHUH LV
OLWWOHVHQVH LQPDNLQJ LQIRUPDWLRQDYDLODEOH WRFRPSHWLWRUVRWKHUZLVH+RZHYHURUJDQLVDWLRQVUDUHO\UHSRUWIRUD
VLQJOHUHDVRQXVXDOO\WKHUHPLJKWEHDFRPELQDWLRQRIUHDVRQVDQGWKHPRWLYDWLRQVPLJKWHYROYHDQGFKDQJHRYHU
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FRQWUDFW ZKLFKZLOO EH ODWHU GLVFXVVHG7KHUHIRUH WKH DELOLW\ WR UHSRUW RQ HFRQRPLF VRFLDO DQG HQYLURQPHQWDO
LVVXHV ZKLOH DW WKH VDPH WLPH REWDLQLQJ UHFRJQLWLRQ DQG UHOLDELOLW\ IURP WKH FRPPXQLW\ LV YDOXHG E\
RUJDQLVDWLRQV 7KH W\SH RI LQIRUPDWLRQ WKDW DQ RUJDQLVDWLRQ FRPPXQLFDWHV H[WHUQDOO\ LV DOVR LPSRUWDQW $





VSHFLILF ILUP 7KHUHIRUH LW LV LQHYLWDEOH WKDW VRPH RI WKHP ZLOO KDYH D GLIIHUHQW YDOXH IRU WKH RUJDQLVDWLRQ
8QHUPDQVXJJHVWVWKDWDFRPSDQ\ZKHQFKRRVLQJZKDWVWDNHKROGHUWRSULRULWLVHZLOOIRFXVRQWKHRQHVZLWKWKH
KLJKHUYDOXHRU³PRVWHFRQRPLFSRZHUIRUWKHRUJDQL]DWLRQ´8QHUPDQ:KHQPDQDJHPHQWDGRSWVVXFK
SROLFLHV 65 ORVHV LPSDUWLDOLW\ DQGZLOO FRQWDLQ LQIRUPDWLRQ UHOHYDQW WR WKRVH LQIOXHQWLDO VWDNHKROGHUV 5XVFRQL

,Q WHUPV RI DFWLYLW\ SODQQLQJ DQG RUJDQLVDWLRQ¶V SRVLWLRQLQJ FRPSDQLHV DOVR HQJDJH LQ 65 SUDFWLFHV WR
XQGHUVWDQGKRZWKH\FRQWULEXWHWRDGGUHVVLQJLVVXHVDIIHFWLQJVRFLHW\.QRZLQJWKHEXVLQHVV
VFRQWULEXWLRQZLOOEH
RI FUXFLDO LPSRUWDQFH LQ ORQJ WHUP SRVLWLRQLQJ )XUWKHUPRUH LW LV DOVR D VWUDWHJLF PRYH EHFDXVH LW FDQ DIIHFW
SHUFHSWLRQVRIVWDNHKROGHUFDWHJRULHVRQDQRUJDQLVDWLRQ)RUH[DPSOHSUDFWLFDOVWUDWHJLHVFDQLQFOXGHWKHFRVWDQG
EHQHILWVRIVSHFLILFFDPSDLJQVRUDFWLRQV7KHVHSUDFWLFHVFDQKDYHDZLGHIRFXVFRQFHQWUDWLQJIRUH[DPSOHRQ
WKHZRUNIRUFHRUPRUHZLGHO\RQ WKHQHWZRUN LQZKLFKD ILUP LVRSHUDWLQJ 5XVFRQL)RURUJDQLVDWLRQV




FRXQWULHV UHTXLUH VSHFLILFEXVLQHVVHV WR UHSRUWRQ WKRVH LVVXHV$QH[DPSOH LVELJSXEOLFO\ WUDGHGFRPSDQLHV LQ
1RUZD\ZKLFKDUH UHTXLUHG WRSUHVHQW VXFKGLVFORVXUHV*5,$FFRUGLQJ WR5XVFRQL  FRPSDQLHV
DOVR XQGHUWDNH UHSRUWLQJ WR SUHYHQW VWDNHKROGHUV OREE\LQJ IRU UHJXODWLRQ RQ VXVWDLQDELOLW\ LVVXHV 6XSSRUWHUV RI
PDQGDWRU\UHJXODWLRQDUJXHWKDWLWJLYHVOHJDOYDOLGLW\FRPSDUDELOLW\FUHGLELOLW\DQGFRPSOHWHQHVV2QWKHRWKHU
VLGHRSSRQHQWV DUJXH WKDW LW UHGXFHV IOH[LELOLW\ DQG LV DGLVLQFHQWLYH IRU LPSURYLQJ D FRPSDQ\ LQ WKHLURSLQLRQ
VKRXOGEHIUHHWRGHFLGHZKDWWRLQFOXGHLQLWVVXVWDLQDELOLW\UHSRUWDQGKRZ*5,
,QWHUPVRIGHIHQVLYHWRROUHSXWDWLRQHIIHFWRUJDQLVDWLRQVHQJDJHLQ65WRSURWHFWRUGHIHQGWKHLUSXEOLFLPDJH
+LVWRU\ LV ULFK LQ H[DPSOHV RI FRPSDQLHV SURYLGLQJ 65 WRPDQDJH WKHLU LPDJHZKHQ VXEMHFW WR FULWLFLVP %DG
SXEOLFLW\ FDQ VWHP IURP D GLVDVWHU OLNH WKH ([[RQ9DOGH] RU WKHPRUH UHFHQW &RVWD &RQFRUGLD FUXLVH VKLS RU







$OVR ³LQ  WKH 6ZHGLVK JRYHUQPHQW DQQRXQFHG LWV FRPPLWPHQW WR EHFRPLQJ WKH ILUVW FRXQWU\ LQ WKH ZRUOG WR UHTXLUH VWDWHRZQHG
FRPSDQLHVWRSUHVHQWVXVWDLQDELOLW\UHSRUWVEDVHGRQWKH*5,JXLGHOLQHV´*5,







ORQJ WHUP VWUDWHJ\ KDV EHHQ LPSOHPHQWHG FRQVLVWLQJ RI VXSSRUWLQJ VLPXOWDQHRXVO\ VRFLDO HFRQRPLF DQG
HQYLURQPHQWDO SROLFLHV *5,  7R LPSOHPHQW WKLV SUDFWLFH WDUJHWV KDYH EHHQ GHILQHG DV LQFUHDVH LQ
HPSOR\PHQWE\&RPUHWHQWLRQRIVFKRROVWXGHQWVDQGLQFUHDVHLQ5	'LQYHVWPHQWVDVDSHUFHQWDJH
RI WKH*'3(DFKPHPEHU VWDWH RI WKH(8KDV D UHVSRQVLELOLW\ WRZRUN WRZDUG WKH DFKLHYHPHQW RI WKHVH JRDOV
)DUQHWL
,Q WHUPV RI GHILFLWV RI WUDGLWLRQDO DFFRXQWLQJ WUDGLWLRQDO DFFRXQWLQJ RU ILQDQFLDO DFFRXQWLQJ GRHV QRW
FRQVLGHUHPEHGWKHFRQVLGHUDWLRQRIVRFLDODQGHQYLURQPHQWDOPDWWHUV)HDWXUHV OLNHHQYLURQPHQWDOSUHVHUYDWLRQ

















WR LPSURYH WKHVH QXPEHUV LQ WKH QH[W UHSRUW E\ DQDO\VLQJ GDWD SRVVLEOH LPSURYHPHQWV LQ SHUIRUPDQFH FDQ EH
LGHQWLILHG DVZHOO DV DUHDVZKHUH DGYDQWDJH DOUHDG\ H[LVWV )XUWKHUPRUH WKH UHSRUWLQJ SURFHVV FDQ ³WULJJHU WKH
SURFHVV RI H[SORUDWLRQ TXHVWLRQLQJ DQG GLVFRYHU\ WKDW LV IXQGDPHQWDO WR EXLOGLQJ FRKHUHQFH EHWZHHQ DQ
RUJDQLVDWLRQ¶VµSHUIRUPDQFH¶DQGµZLVKHV¶´*5,,WDOORZVIRUWKHEXVLQHVVWRFRQVLGHULWVH[SHFWDWLRQV
ERWKLQWHUQDOO\DQGH[WHUQDOO\DQGKRZWRIXOILOOWKHP
:LWK UHIHUHQFH WR WKH DWWUDFWLRQ DQG UHWHQWLRQ RI HPSOR\HHV 65 LV D WRRO WKDW FDQ EH GLUHFWHG WRZDUGV WKLV
7KHUHIRUH D VWUDWHJ\ DLPHG WRZDUG LQWHUQDO VWDNHKROGHUV ZLOO LQHYLWDEO\ EULQJ YDOXH WR D FRUSRUDWLRQ 7KHVH
VWUDWHJLHVGHDOZLWKLQWDQJLEOHHOHPHQWV OLNHUHSXWDWLRQTXDOLW\RIZRUNDQGSHUIRUPDQFHVWDQGDUGV,QFOXGLQJDV
PDQ\HPSOR\HHVDVSRVVLEOH LQ WKHGHYHORSPHQWRI WKH UHSRUWZLOO HQKDQFH WKH UHSXWDWLRQRI WKHRUJDQLVDWLRQ LQ
WKHLU H\HV DQGZLOO SURYLGH HPSOR\HH VDWLVIDFWLRQ )XUWKHU WKLV GDWD LV XVHGZKHQ ORRNLQJ IRU QHZ HPSOR\HHV
RUJDQLVDWLRQVZLWKDJRRGUHSXWDWLRQZLOODWWUDFWTXDOLW\HPSOR\HHV
:LWK UHIHUHQFH WR UDLVLQJ WKH DZDUHQHVV RI WKH ERDUG LW FDQ EH REVHUYHG WKDW DV H[SHFWHG SDUWLFXODUO\ IRU
PXOWLQDWLRQDOHQWHUSULVHVWKHUHPD\EHDJDSEHWZHHQWKH%RDUGRI'LUHFWRUV¶YLHZDQGWKHRUJDQLVDWLRQ¶VGD\WR









DUH HQKDQFH UHSXWDWLRQ DFKLHYH WUXVW DQG UHVSHFW WUDQVSDUHQF\ DQG GLDORJXH ZLWK VWDNHKROGHUV GHPRQVWUDWH










:LWK UHIHUHQFH WR WUDQVSDUHQF\ DQG GLDORJXH ZLWK VWDNHKROGHUV LW FDQ EH REVHUYHG WKDW 65 LV DLPHG DW
VWDNHKROGHUV6WDNHKROGHUHQJDJHPHQWLQEDVHGRQWUDQVSDUHQF\DQG65LVRQHPHDQVZLWKZKLFKWRHQJDJHZLWK
VWDNHKROGHUV%XVLQHVVHVFDQSUHSDUHVWDNHKROGHUV LQDGYDQFHRI WKH UHOHDVHRIVXVWDLQDELOLW\ UHSRUWVZKLFKPD\











6WDNHKROGHU DQG/HJLWLPDF\ WKHRULHV KDYH EHHQ XVHG WR H[SODLQ WKH UHDVRQV IRU 6RFLDO 5HSRUWLQJ'LVFORVXUH
65''HJDQ	8QHUPDQ$UHDVRQIRUWKHLUIUHTXHQWDSSOLFDWLRQLQ65'VWXGLHVFRXOGOLHLQWKHVSHFLILF




3.1 Political economy theory 

:KHQXVLQJWKHRULHVWRH[SODLQWKHZRUOGVXUURXQGLQJXVLWLVLPSRUWDQWWRXQGHUVWDQGIURPZKHUHWKH\FRPH









VRFLHWDO LVVXHVZKLFK LPSDFW KRZDQRUJDQL]DWLRQRSHUDWHV DQGZKDW LQIRUPDWLRQ LW HOHFWV WR GLVFORVH´ 

)XUWKHUPRUH *XWKULH DQG 3DUNHU   DUJXHG WKDW ³WKH SROLWLFDO HFRQRP\ SHUVSHFWLYH SHUFHLYHV
DFFRXQWLQJUHSRUWVDVVRFLDOSROLWLFDODQGHFRQRPLFGRFXPHQWV7KH\VHUYHDVDWRROIRUFRQVWUXFWLQJVXVWDLQLQJ
DQGOHJLWLPLVLQJHFRQRPLFDQGSROLWLFDODUUDQJHPHQWVLQVWLWXWLRQVDQGLGHRORJLFDOWKHPHVZKLFKFRQWULEXWHWRWKH
FRUSRUDWLRQ¶V SULYDWH LQWHUHVWV´ 7KH DXWKRUV DOVR VWDWH ³FRUSRUDWH UHSRUWV FDQQRW EH FRQVLGHUHG DV QHXWUDO
XQELDVHG GRFXPHQWV EXW UDWKHU DUH D SURGXFW RI WKH LQWHUFKDQJH EHWZHHQ WKH FRUSRUDWLRQ DQG LWV HQYLURQPHQW´
*XWKULH	3DUNHU
,W LV LPSRUWDQW WR KLJKOLJKW D FUXFLDO GLVWLQFWLRQ ZLWKLQ 3(7 WKDW LV WKH GLYLVLRQ EHWZHHQ &ODVVLFDO DQG








FRQFHQWUDWHV LWV DWWHQWLRQ RQ VRFLHW\¶V VWUXFWXUDO FRQIOLFWV %RXUJHRLV SROLWLFDO HFRQRP\ IRFXVHV RQ LQWHUDFWLRQV
EHWZHHQJURXSVZLWKLQDVRFLHW\





H[SODLQLQJ SDUWLFXODU DFWLRQV RU VLWXDWLRQV 'HJDQ 	 8QHUPDQ  ,Q RUGHU WR GR VR /7 LV EDVHG RQ WKH
SHUFHSWLRQWKDWWKHFRPPXQLW\KDVLQUHVSHFWWRDQDFWRURUPRUHVSHFLILFDOO\DQRUJDQLVDWLRQ7KHRUJDQLVDWLRQ
WKHUHIRUHKDV WREHDFFHSWHGE\ WKHFRPPXQLW\ LQZKLFK LV DFWLQJ LW KDV WREH OHJLWLPDWH ,Q WKLV VHQVHD FOHDU
H[SODQDWLRQ LV SURYLGHG E\/LQGEORPZKR DVVHUWV OHJLWLPDF\ LV ³«D FRQGLWLRQ RU VWDWXVZKLFK H[LVWVZKHQ DQ
HQWLW\¶VYDOXHV\VWHPLVFRQJUXHQWZLWKWKHYDOXHV\VWHPRIWKHODUJHUVRFLDOV\VWHPRIZKLFKWKHHQWLW\LVDSDUW





,Q WKLV VHQVHDSLOODURI/7 LV WKHFRQFHSWRI WKH VRFLDOFRQWUDFW ,WRXWOLQHV WKDW WKHFRPPXQLW\ LQZKLFK WKH
FRPSDQ\ RSHUDWHV KDV WR DFFHSW WKH FRPSDQ\¶V EHKDYLRXU 7KLV KDSSHQV ZKHQ D FRPSDQ\ UHVSHFWV WKH
FRPPXQLW\¶VH[SHFWDWLRQVFRQVLGHULQJWKHULJKWVRIWKHSXEOLFDWODUJHQRWRQO\LQYHVWRUV,IWKLVLVWKHFDVHWKH




WKURXJK IRU H[DPSOH FRQVXPHU UHGXFLQJ RU HOLPLQDWLQJ WKH GHPDQG IRU WKH SURGXFWV RI WKH EXVLQHVV IDFWRU
VXSSOLHUV HOLPLQDWLQJ WKH VXSSO\ RI ODERXU DQG ILQDQFLDO FDSLWDO WR WKH EXVLQHVV RU FRQVWLWXHQWV OREE\LQJ




H[SUHVVHG LQ WKH VRFLDO FRQWUDFW DQG WKH FRPSDQ\¶V DFWXDO UHVSRQVH ZKLFK FRXOG EH WKH OHYHO RI GLVFORVXUH
$FFRUGLQJ WR /LQGEORP   ³/HJLWLPDF\ LV G\QDPLF LQ WKDW WKH UHOHYDQW SXEOLF FRQWLQXRXVO\ HYDOXDWH
FRUSRUDWH RXWSXW PHWKRGV DQG JRDOV DJDLQVW DQ HYHU HYROYLQJ H[SHFWDWLRQ 7KH OHJLWLPDF\ JDS ZLOO IOXFWXDWH
ZLWKRXWDQ\FKDQJHV LQ WKHDFWLRQRQ WKHSDUWRI WKHFRUSRUDWLRQ ,QGHHGDVH[SHFWDWLRQVRI WKH UHOHYDQWSXEOLFV
FKDQJHWKHFRUSRUDWLRQPXVWPDNHFKDQJHVRUWKHOHJLWLPDF\JDSZLOOJURZWKDVWKHOHYHORIFRQIOLFWLQFUHDVHVDQG
WKH OHYHO RI SRVLWLYH DQG SDVVLYH VXSSRUW GHFUHDVHV´ 0RUHRYHU WKHRU\ LGHQWLILHV WKUHH VLWXDWLRQV LQ ZKLFK D
FRPSDQ\FDQWU\WRPRGLI\LWVOHJLWLPDF\JDS7KRVHDUHZKHQDQHQWLW\LVHLWKHUWU\LQJWRJDLQPDLQWDLQRUUHSDLU
OHJLWLPDF\'HJDQ
,Q WKLV UHVSHFW 'RZOLQJ DQG 3IHIIHU   LGHQWLILHG WKUHHZD\V LQZKLFK DQ HQWLW\ FDQ OHJLWLPDWH LWV
RSHUDWLRQVILUVW WKHRUJDQLVDWLRQFDQDGDSW LWVRXWSXWJRDOVDQGPHWKRGVRIRSHUDWLRQVWRFRQIRUPWRSUHYDLOLQJ
GHILQLWLRQVRIOHJLWLPDF\VHFRQGWKHRUJDQLVDWLRQFDQDWWHPSW WKURXJKFRPPXQLFDWLRQWRDOWHUWKHGHILQLWLRQRI
VRFLDO OHJLWLPDF\ VR WKDW LW FRQIRUPV WR WKH RUJDQLVDWLRQ¶V SUHVHQW SUDFWLFHV RXWSXW DQG YDOXHV WKLUG WKH
RUJDQLVDWLRQFDQDWWHPSW WKURXJKFRPPXQLFDWLRQ WREHFRPH LGHQWLILHGZLWKV\PEROVYDOXHVRU LQVWLWXWLRQV WKDW
KDYHDVWURQJEDVHRIOHJLWLPDF\
6LPLODUO\/LQGEORPLGHQWLILHV IRXUFRXUVHVRIDFWLRQV WKDWDFRPSDQ\FDQDGRSW WRHQVXUH OHJLWLPDF\
ILUVWVHHNWRHGXFDWHDQGLQIRUPLWVUHOHYDQWSXEOLFVDERXWDFWXDOFKDQJHVLQWKHRUJDQLVDWLRQ¶VSHUIRUPDQFHDQG






SHUIRUPDQFH DQG DFWLYLWLHVKDYH FKDQJHG WKLUG VHHN WRPDQLSXODWHSHUFHSWLRQE\GHIOHFWLQJ DWWHQWLRQ IURP WKH




$FFRUGLQJ WR 'HHJDQ DQG 8QHUPDQ  FRUSRUDWH 65' SUHVHQWV HYLGHQFH WKDW FRPSDQLHV UHDFW WR WKH
FRPPXQLW\¶V H[SHFWDWLRQV )XUWKHUPRUH WKH H[SUHVVLRQ 5HSXWDWLRQ 5LVN 0DQDJHPHQW KDV EHHQ LQWURGXFHG
PHDQLQJWKDWLW³DVVXPHVWKDWWKUHDWVWRFRUSRUDWHOHJLWLPDF\FDQUHVXOWLQGDPDJHWRWKHYDOXHRIDFRPSDQ\¶V
UHSXWDWLRQ DQG VXFK ULVNV WR WKH UHSXWDWLRQ QHHG WR EH PLQLPL]HG WKURXJK DFWLYH PDQDJHPHQW´ 'HJDQ DQG
8QHUPDQ&RQVHTXHQWO\DOVRUHSXWDWLRQKDVWREHFRQVLGHUHGDVDQLPSRUWDQWYDOXHIRUFRPSDQLHV

3.3 Stakeholder theory 

67 LV VLPLODU WR /7 $FFRUGLQJ WR 'HHJDQ DQG 8QHUPDQ   ³ERWK WKHRULHV FRQFHSWXDOLVH WKH
RUJDQLVDWLRQDVSDUWRIDEURDGHUVRFLDOV\VWHPZKHUHLQWKHRUJDQLVDWLRQLPSDFWVDQGLVLPSDFWHGE\RWKHUJURXSV
ZLWKLQVRFLHW\:KLOVW OHJLWLPDF\ WKHRU\GLVFXVVHV WKHH[SHFWDWLRQVRIVRFLHW\ LQJHQHUDO DVHQFDSVXODWHGZLWKLQ
WKHVRFLDOFRQWUDFWVWDNHKROGHUWKHRU\SURYLGHVDPRUHUHILQHGUHVROXWLRQE\UHIHUULQJWRSDUWLFXODUJURXSVZLWKLQ





67 FDQEH VHSDUDWHG LQWR WZRPDLQEUDQFKHV WKH HWKLFDO DQG WKHPDQDJHULDO7KH IRUPHU EUDQFK DOVR FDOOHG
PRUDODQGQRUPDWLYHDFFRUGLQJWR'HHJDQDQG8QHUPDQ³DUJXHVWKDWDOOVWDNHKROGHUVKDYHWKHULJKWWR
EHWUHDWHGIDLUO\E\DQRUJDQL]DWLRQDQGWKDWLVVXHVRIVWDNHKROGHUSRZHUDUHQRWGLUHFWO\UHOHYDQW´)XUWKHUPRUH
ZKHQ RQH VWDNHKROGHU PXVW EH SULRULWLVHG RYHU DQRWKHU VWDNHKROGHU WKHRU\ FDQ DVVLVW LQ DVVHVVLQJ WKH EDODQFH
EHWZHHQWKHP,QWKLVUHVSHFW&ODUNVRQGLYLGHGVWDNHKROGHUVLQWRWZRFDWHJRULHVSULPDU\DQGVHFRQGDU\




GLUHFWO\ SURSRUWLRQDO WR WKH UHODWLYH LPSRUWDQFH RI WKH UHOHYDQW VWDNHKROGHU 7KHUHIRUH LQIRUPDWLRQ RU OHYHO RI
GLVFORVXUH LV DQ LPSRUWDQW WRRO WKDW FRPSDQLHV FDQXVH LQRUGHU WRPDQDJH VWDNHKROGHUSHUFHSWLRQV *UD\ HW DO
 &RQVHTXHQWO\ D FUXFLDO IXQFWLRQ RI FRUSRUDWH PDQDJHPHQW LV LGHQWLI\LQJ WKH LPSRUWDQFH RI PHHWLQJ
VWDNHKROGHUV¶GHPDQGV³LQRUGHUWRDFKLHYHWKHVWUDWHJLFREMHFWLYHVRIWKHILUP´7KLVKDSSHQVEHFDXVH³DVWKHOHYHO
RIVWDNHKROGHUSRZHULQFUHDVHVWKHLPSRUWDQFHRIPHHWLQJVWDNHKROGHUGHPDQGLQFUHDVHV´5REHUWV
$IWHU DQDO\VLQJ WKH SULQFLSDO WKHRULHV WKDW H[SODLQ WKH SKHQRPHQD RI WKH 65 /7ZDV FKRVHQ EHFDXVH RI LWV
DELOLW\WRH[SODLQWKHUHSRUWVLVVXHGE\9RGDIRQH:HZHUHH[SHFWLQJWKHRUJDQLVDWLRQWRDGRSWVWUDWHJLHVVXFKDV
65 WR DVVXUH VRFLHW\ WKDW WKH RUJDQLVDWLRQ ZDV FRPSO\LQJ ZLWK VRFLHW\CV YDOXHV 7KHVH H[SHFWDWLRQV ZHUH
VXSSRUWHGE\HYLGHQFHIURPWKHFRQWHQWDQDO\VLV&$RXWOLQHGLQWKHQH[WVHFWLRQ
7KHUHVHDUFKPHWKRG
7KLV VHFWLRQGLVFXVVHV WKH UHVHDUFKPHWKRGZKLFKZDV&$DSSOLHG WR WKH9RGDIRQHFDVH VWXG\RUJDQLVDWLRQ
65V$OVRWKLVVHFWLRQLQWURGXFHVWKHFRGLQJLQVWUXPHQWXVHGWRGHYHORSWKHDQDO\VLVXQGHUWDNHQLQWKLVVWXG\
$FFRUGLQJWR*XWKULHDQG$EH\VHNHUDFRQWHQWDQDO\VLV³LVDWHFKQLTXHIRUJDWKHULQJGDWDWKDWXVHVD
VHW RI SURFHGXUHV WR PDNH YDOLG LQIHUHQFHV IURP WH[W´ DQG ³LQYROYHV FRGLI\LQJ TXDOLWDWLYH DQG TXDQWLWDWLYH










WR UHFRUG HOHPHQWV ,W FDQ UHIHU WR WKH QXPEHURIZRUGV VHQWHQFHV SDUDJUDSKV RU SRUWLRQRI SDJH IRFXVHGRQ D
VSHFLILFVXEMHFW8QHUPDQVWDWHV³WKHYROXPHRIGLVFORVXUHVLJQLILHVWKHUHODWLYHLPSRUWDQFHRIWKRVH
GLVFORVXUHV´2QWKHRWKHUKDQGWKH³PHDQLQJRULHQWHG´VLGHRIWKHPHWKRGKDVWKHSXUSRVHRIDQLQGHSWKDQDO\VLV

























ZLWK WKH FRGLQJ LQVWUXPHQWV ,Q WKLV UHVSHFW *XWKULH HW DO   VXJJHVW WKH VHOHFWLRQ RI ³ZHOO VSHFLILHG
GHFLVLRQFDWHJRU\ZLWKZHOOVSHFLILHGGHFLVLRQUXOHV´$OVRLWLVLPSRUWDQWWRDQDO\VHDQ\SRVVLEOHOLPLWDWLRQRIWKH
UHVHDUFK*XWKULH DQG$EH\VHNHUD   VWDWH WKDW &$ ³FDSWXUHV TXDQWLW\ RI GLVFORVXUH UDWKHU WKDQ TXDOLW\
FKDUDFWHULVWLFV´ 7KHUH LV D VHULHV RI SDSHUV DQDO\VLQJ WKH VXEMHFW DQG WKH VKDUHG FRQFOXVLRQ LV WKH GLIILFXOW\ LQ
UHODWLQJ ILQGLQJV WR WKHTXDOLW\RIGLVFORVXUH *XWKULH	$EH\VHNHUD7KHVHFRQG OLPLWDWLRQ LGHQWLILHGE\






7KH *5, ZDV FKRVHQ EHFDXVH RI LWV KLJK DGRSWLRQ UDWHV FRPSDUHG ZLWK RWKHU LQWHUQDWLRQDO JXLGHOLQHV













Source: Downloaded from www.CorporteRegister.com on the 25/06/2012

7KH 65 JXLGHOLQHV LQFOXGH HFRQRPLF HQYLURQPHQWDO DQG VRFLDO LQGLFDWRUV 7KH\ FRQVLVW RI ³SULQFLSOHV IRU
GHILQLQJUHSRUWFRQWHQWDQGHQVXULQJWKHTXDOLW\RIUHSRUWHGLQIRUPDWLRQ´*5,
7KH FRGLQJ LQVWUXPHQW GHYHORSHG UHIHUV WR WKH* IUDPHZRUN DVZHOO DV WKH 766 6HFWRU VXSSOHPHQWV DUH
DGGLWLRQDO JXLGHOLQHV GHYHORSHG IRU VSHFLILF LQGXVWU\ VHJPHQWV 7KHLU SXUSRVH LV QRW WR VXEVWLWXWH IRU UHSRUWLQJ
JXLGHOLQHV EXW WR FRPSOHPHQW WKHP7KHLU GHYHORSPHQW LV GXH WR WKH VSHFLILF VXVWDLQDELOLW\ GLVFORVXUH QHHGV RI
SDUWLFXODU VHFWRUV WKDW DUH QRW FRYHUHG E\ WKH JHQHUDO JXLGHOLQHV *5,  7KH FDVH VWXG\ RUJDQLVDWLRQ
9RGDIRQH,7PDGHXVHRIWKH*5,DQGWKH766
,QWKHDQDO\VLVWKHFRGLQJLQVWUXPHQWGHYHORSHGPDGHSRVVLEOHWKHUHFRUGRIWKH³LQFLGHQFHRIGLVFORVXUHWKDWLV













(Source: Farneti & Siboni, 2011; 199) 
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SHUIRUPHG WKH &$ RQ WKH VDPH GRFXPHQWV IRU WKH ILUVW \HDU 7KH UHVXOWVZHUH WKHQ FRPSDUHG WR KLJKOLJKW DQ\








7KH IROORZLQJ DQDO\VLV UHSRUWV RQ ³ZKDW´ KDV EHHQ GLVFORVHG LQ WKH DQDO\VHG VXVWDLQDELOLW\ UHSRUWV 7DEOH 
KLJKOLJKWV ZKDW KDV EHHQ GLVFORVHG LQ WHUPV RI HDFK FDWHJRU\ IRU HDFK \HDU 7KH ILUVW FROXPQ UHSUHVHQWV WKH
FDWHJRULHV Q  RI GLVFORVXUH WKH VHFRQG FROXPQ VKRZV WKH WRWDO QXPEHU RI HOHPHQWV XQGHU HDFK FDWHJRU\
























WKH FRPSDQ\ ZKR LQWURGXFHV WKH UHSRUW DQG KLV YLVLRQ LQ UHJDUG WR VXVWDLQDELOLW\ PDWWHUV LQGLFDWLQJ WKH JUHDW
UHOHYDQFHRIVXVWDLQDELOLW\VWUDWHJ\GLVFORVXUH0LFKHORQ	3DUERQHWWL2UJDQL]DWLRQDODQG3URILOHFRQWDLQV
JHQHUDOFRPSDQ\ LQIRUPDWLRQ'HWDLOV OLNH WKH ORFDWLRQRIKHDGRIILFH WKHFRPSDQ\¶VEUDQGVDQG WKHPDUNHWV LQ








DQ RUJDQLVDWLRQ FDQ KDYH RQ WKH FRPPXQLW\ LQ ZKLFK LV RSHUDWLQJ )RU H[DPSOH WKH LQGLFDWRU (& UHTXLUHV
GLVFORVXUHDERXW DQ\ VXEVLG\RU DQ\ IRUPRI LQFHQWLYH LQJHQHUDO UHFHLYHGE\ WKHQDWLRQDOJRYHUQPHQW$QRWKHU
FDWHJRU\WKDWVKRZHGKLJKUHVXOWVLQWHUPVRIGLVFORVXUHLV,QWHUQDO2SHUDWLRQV7KLVFDWHJRU\EHORQJVWRWKH766
DQG FRQWDLQV VSHFLILF LQIRUPDWLRQ LQ UHJDUGV WR WKH WHOHFRPPXQLFDWLRQV VHFWRU )RU H[DPSOH GDWD RQ WKH WRWDO
LQYHVWPHQWLQQHWZRUNLQIUDVWUXFWXUHLVUHTXLUHGDVZHOODVLQIRUPDWLRQRQSROLFLHVUHJDUGLQJWKHDEVRUSWLRQUDWHRI












1RW DOO FDWHJRULHV SHUIRUPHG WRWDO UHVXOWV KLJKHU WKDQ  7KH OHDVW ZDV WKH FDWHJRU\ RI 7HFKQRORJ\
$SSOLFDWLRQV EHORQJLQJ WR WKH 766 7KLV SDUWLFXODU FDWHJRU\ UHTXLUHV GLVFORVXUH DERXW SRWHQWLDO REMHFWV DQG
VHUYLFHV WKDW FDQEHKHOSIXO IRU VRFLHW\ LQ WKH IXWXUH$OVR LW UHTXLUHV HVWLPDWLRQRI WKH LPSDFWV WKDW WKHVHFRXOG
KDYHLQHYHU\GD\OLIH)RUH[DPSOH7$UHTXLUHV³SURYLGHH[DPSOHVRIWHOHFRPPXQLFDWLRQSURGXFWVVHUYLFHVDQG
DSSOLFDWLRQVWKDWKDYHWKHSRWHQWLDOWRUHSODFHSK\VLFDOREMHFWV´1RGLVFORVXUHZDVIRXQGIRUWKLVFDWHJRU\LQWKH
SHULRG VWXGLHG$QRWKHUFDWHJRU\RI WKH766DOVRZDVSRRUO\FRYHUHG3URYLGLQJ$FFHVV VFRUHGD WRWDORI
7KLVLQFUHDVHGWRLQWKHILQDO\HDUZKLFKZDVWKHKLJKHVWRYHUWKHILYH\HDUV7KLVUHVXOW LVQRWXQH[SHFWHG
VLQFH 766 ZDV GHYHORSHG IRU D GLIIHUHQW FODVV RI *5, JXLGHOLQHV +RZHYHU WKLV VXEVHW RI LQGLFDWRUV UHTXLUHV







WKHFRPSDQ\RSHUDWLQJ LQ WKH ORFDO FRPPXQLW\$VSHFWV OLNH WKH OHYHORI DZDUHQHVV LQ UHVSHFW WR FRUUXSWLRQDUH
DQDO\VHGDVZHOODVWRWDOQXPEHURIOHJDODFWLRQVDJDLQVWWKHFRPSDQ\
,QVXPPDU\LQH[DPLQLQJWKHUHVXOWVRYHUWLPHLWHPHUJHVKRZGLVFORVXUHLQFUHDVHVHYHU\\HDU7DEOHVKRZV
WKH WRWDO GLVFORVXUH IRU HDFK \HDU 7KH ILUVW \HDU WDNHQ LQWR FRQVLGHUDWLRQ SUHVHQWV D UHVXOW VOLJKWO\ EHORZ 
+RZHYHUWKHWRWDOGLVFORVXUHWUHQGSUHVHQWVDQLQFUHDVLQJSDWWHUQUHVXOWLQJLQDODVW\HDUKLJKRIRIGLVFORVXUH
7KLV ILQGLQJ FDQ EH H[SHFWHG RQ WKH EDVLV RI WKH RUJDQLVDWLRQ¶V QHHG WR GLVFORVH IXUWKHU DQG PRUH GHWDLOHG
LQIRUPDWLRQDVFRXOGEHH[SHFWHGRQWKHEDVLVRIOHJLWLPDF\WKHRU\%HFDXVHRIWKHLQFUHDVHVRIWKHODVW\HDUVWKH
WRWDOGLVFORVXUHRYHUILYH\HDUVLVDERYHFRQVLVWLQJRIDWRWDORIHOHPHQWVGLVFORVHGRYHUDWRWDORI































7KHUH LV D ODFN RI UHVHDUFK RQ ZKDW W\SH RI LQIRUPDWLRQ SULYDWH FRPSDQLHV LQ ,WDO\ DFWXDOO\ GLVFORVH LQ
UHODWLRQVKLS WR 65V 7KLV VWXG\ DLPV DW ILOOLQJ WKLV JDS E\ DQDO\VLQJ ³ZKDW´ LQIRUPDWLRQ DQG ³KRZ´ SULYDWH
FRPSDQLHVLQ,WDO\GLVFORVHLQVXVWDLQDELOLW\UHSRUWV7KH,WDOLDQVXEVLGLDU\RI9RGDIRQH3/&ZDVVHOHFWHGEHFDXVH
LW LV SDUW RI D PXOWLQDWLRQDO JURXS DQG KDV D ORQJ KLVWRU\ RI FRPPLWPHQW WR WKH GHYHORSPHQW RI VWDQGDORQH
VXVWDLQDELOLW\UHSRUWV$OVR WKHVWXG\UHYLHZVWKHOLWHUDWXUHLQUHODWLRQWRZKDWFRQVWLWXWHVDVXVWDLQDELOLW\UHSRUW









ODVW VXVWDLQDELOLW\ UHSRUW KDV D KLJKHU OHYHO RI TXDQWLWDWLYH GDWDZKHQ FRPSDUHG WR SUHYLRXV \HDUV DVZHOO DV D
UHGXFHGSHUFHQWDJHRILQIRUPDWLRQPHUHO\GHVFULEHGE\WH[W
7KH VWXG\ PDNHV VHYHUDO FRQWULEXWLRQV WR WKH VXVWDLQDELOLW\ UHSRUWLQJ OLWHUDWXUH )LUVW LW GHYHORSV D FRGLQJ
LQVWUXPHQW RQ WKH EDVLV RI WKH *5,  JXLGHOLQHV DQG 766 WKDW FDQ EH XVHG IRU IXWXUH UHVHDUFK LQ WKH
WHOHFRPPXQLFDWLRQVVHFWRUWRH[DPLQHVXVWDLQDELOLW\UHSRUWV
7KHVWXG\DQDO\VHVZKDWSULYDWHFRPSDQLHVRSHUDWLQJLQ,WDO\GLVFORVHLQUHODWLRQWRVXVWDLQDELOLW\LQIRUPDWLRQ
DQGKRZSDUWLFXODUO\ZLWK UHIHUHQFH WR WHOHFRPPXQLFDWLRQ FRPSDQLHV ,W IRXQG WKDW WKH FDVH VWXG\RUJDQLVDWLRQ
ZDV HQJDJLQJZLWK VRFLDO DQG HQYLURQPHQWDO LQIRUPDWLRQ LQGLFDWHG E\ WKH QRWLFHDEOH LQFUHDVH LQ GLVFORVXUH RI
HOHPHQWV
7KH VWXG\¶V ILQGLQJ VXJJHVW WKDW/7 FDQEH FRQVLGHUHG WKH WKHRUHWLFDO IUDPHZRUN WKDW UHTXLUHV FRPSDQLHV WR





)XWXUH UHVHDUFK FRXOG H[WHQG WKH DQDO\VLV WR RWKHU FRPSDQLHV LQ WKH ,WDOLDQ WHOHFRPPXQLFDWLRQV PDUNHW WR
REVHUYH LI WKH VDPH SDWWHUQV FDQ EH IRXQG RU LI QRW KRZ WKH\ GLIIHU )XUWKHUPRUH WKH UHVHDUFK FRXOG DOVR EH
DSSOLHGWRGLIIHUHQWVHFWRUVDQGWRGLIIHUHQWVL]HGFRPSDQLHV
$FNQRZOHGJHPHQWV
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